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The rising tide of prices in the stock
market touched its high point for the time
being & week ago to-day, and sinoce that
time the market has been in a period of
pormal reaction, backing and filling and
otherwise indicating the progress of that

oourse of digestion which is always noticed
after a sharp advanoe in values, The rise

have been cast by their efforts, whioh have
now become a matter of legal compulsion,
to provide unlimited transportation in the
bordughs of Manhattan and The Bronx
for a five cent passenger fare. He showed
that in 1804 the whole number of passengers
thus carried in Manhattan was in round
numbers 238,000,000, 5,800,000 of these
passengers being oarried upon transfers.

that has gone on since the first of the month
has indeed been almost sensational in
many ways, and if prices should fall even

more than they have done it would not be

entirely out of line with precedent in such
majters, At the same time, however,
there are no signs of decline in sight, and
at the end of thg week the matkel was
again practically at its highest level and
holding there very strongly. The distinct
change for the better that has come over
conditions in the financial district is very
noticeable. When stocks recede o little buy-
ers of them increase, The feeling is general
that the worst part of the financial depres-
sion has been passed and that while full re-
covery from it may be slow, still the face of
the country's business and of the stoek
market too is deliniiely tirned toward bet-
ter things. As the season advanees the
prospect for the crops this year steadily be-
comes hrighter, It s ynauestioned now
hat “he wititer wheat erop is coming ou!t of
the winter months in an unusually fine state
#nd that farm work is likely to be from three
weeks to a month earlier than it w.e lasl
yvooar. Such work is already begun in the
Southwes!; and the month of March, the
dreaded “freezing and thawing® period, i
now almost over withnot having erercisec
avy vower fer harin whateve, Politina!
Mtte 8 frem a faanotal p 'l of ¢ ow an

I# every one can eee, greatly improved.
Money is continually gettin: easier, the
rates for time funds chipping off all the

| while. One reason for this is of course that
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| kngland reducing ite discount

the prospect for prolonged ease in time
money is such that few borrowers, at
least in Wall Street, wish to lay them-
selves under any greater obligations than
are necessary to take fundas of this sort
They are getting money as they need it,
either on call or for the shorter time periods,
and thus the prios of long time accommoria-
tion is necessarily weakening, although ad-
mittedly by small gradations. The same
stats of affairs prevails abroad, the Bank of
rate  just

| week to 3 per cent. and displaying such a
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hich reserve that a still lower rate will
probably soon be qucted

I'he relavation of the money markets
abroad i due not only o the slackening of
husiness there, 8o far as home consumiption
18 coneerned, but to the immense letup in
arders from the United States; and this
nhase of the situation has heen not a little
vesing to oyr commercial friends on the
other side of the Atlantic. Our psople have

rot only immensely rediced tlivir pm

chageg in Europe of diamonds and of all
other kinds of luxuries and usef ) articles
| but we are selling our goods in the European

| markets in many instances at cut rates, at
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all avents so that we have practically taken
the markets away in many dmariments
from the European producers themselves.
Naturally the foreigners are growling over
this, but they eannot help matters, and at

In 1802 of & total number of §83,000,000 pas-
songers nearly one-half were transfers.
In 1807 the number of transfer passengers
was much more than one-half of all the
passengers carried and the total nume
ber of passengers had decreased in the
period. In this same five year time gross
receipts of the transportation companies
had fallen off, while the cost of operating
their lines had heavily enlarged. It in easy

f to see now that the managers of these com-

| panies made a mistake in not at once aban-
' doning the attemapt to give unlimited trans-

fers in this way and In continuing to struggle
! along and to keep up their credit by the
use of temporary expedients that proved
disastrous in the long run; but the essential
point is clear and is this, that they did
huginess with the publio at a loss and that
in aaking to he carried all day long back-
ward and forward and sideways over the
boroughs of Manhattan and The Bronx
for five cents people are asking too much,
Possibly, with this salient fact borne in
mind, less will be heard in the future than
there has been in the past of demands ad-
dressed to the surface rallway companies
of New York to keep on doing something for
nothing.

Right in line with the foregoing wasa the
report of the commission of the Massachu-
netts Legislature favoring the proposed oon-
solidation of the Roston and Maine and the
New York, New Haven and Vartford Rail-
| road companies. A year ago this scheme wos
hotly denounced throughout the length and
breadth of Massachusetts as a great exten-
sion of the railroad “monopoly.” 1 pon
oalm consideration the ecommission ap-
pointed by the General Court of Massa-
chusetts finds the plan worthy of approval
and givea reasons for its indorsement in a
calm and convinelng way. 8o too in the
State of Texas people are finding out that
anti-railroad legislation in the State and
the monstrously tyrannloal and unjust
character of the rule over these railways
by the Texas Railway Commission have
only accomplished the result of securing
a railway mileage in Texas immensely less
than «hould be in a territory of such business
possibilities. The spectacle is presented,

i therefore, of mass meetings of business
. men being held all over Texas demanding

that the railway commission there shall
bhegin 1o act with decency and common
wense so that railway capital'shall come to
levas and not be driven from the State.
Of more importance *han any one of these

| have been the indioations of a coming

Lottom they are beginning to have a larger |

respect than they have had before for the
Ainerican people in that they are beginninrg
to discover that if \mericans spend money

they feel rich they can economize with the
same vehemence when they feel poor, 1t was
< 1d of & certain editqr famous in th
news aper world that when he worked he

did so with almost superhuman energy and | " -
g | what is known as the empioyers' liability

absorbing intensity of purpose, but thet
when his hours of off duty arrived he de-
voted himself to doing nothing with the
same immense determination and comy lete
singleness of aim. Much the same remark
may be made of the people of the United
States as regards their business qualities.
When things are booming with them they
ire free and it may be careless spenders,
1it when they shut down spending they o
w with a rush and devote themselyves to
saving money with resistless enthusiasm
There are those who say that it would i«
better for us on the whole if we were as a
nation less violent in both these manifesta-
tions. Nature, however, has her own ends

| in the organic chaster of the land are evenly |

lavishly and perhape extravagantly when ! in this country.

thoroughgoing  revision of the present
fantastical and harmful Federal anti-trust
Liw eommonly known as the Sherman aot
I'here have been fears that with the amend-
ments to this aot might be coupled meas-
ures that would in effeot legalize the hoy-
cotis practised by labor unions and might
indeed (ry o exempt labor union conspira-
cien altogether from the operation of the law,
Saeh anoreliensions should not disturb,
inasemuch as any and all measures of the
lind staied would be plainly unconstitu-
tional. People are equal hefore the law
The guarantees of liberty
in the pursuit of business affairs afforded

distributed, and laws thal endeavor to vn-
euenly distribute them must always be null
and void. It is not at all improbable that

| law, the provisions of which were recently
renderad nugatory by the decigion of the
! Supreme Court, may he again reenacted

in constitutional form, and to this employers

| of labor, and particularly the railway com-

4 popularly appreciated,

panies, do not, it is believed, seriovsly
object. The law has in fact many ad-
vantages to employers of a kind not
It is, however, ex-
tremely probable that before the present
Congress adjourns the present anti-trust
law will be so overhauled from top to bottom
that thoss featuresof it which have so long
heen a source of oppression in the business

i world will be substaotially removed

to subserye in the matter and has doubtjeas |

arranged the temper of the American j eo; je

to suit them, and one of these ends is very |

clearly the fact that this continent of onrs
with ita vast extent and illimitable re-
sources could not have been developed in

&) short a space of time by a slowgoing race
of men and women. At the moment thess
v titndes are standing us in this stead that
they have enabled us to raise a trade hal-
ance in our favor which was |, jactically
nothing last August to $521,000,000 for the
firat eight months of the fiscal year, making
almost certain the probability that the
balane= in our favor for the year ps a whaol»
will be much the greatest in our history
Things are shaping with us just as they hiaye
at !l times in the past under similar con-
ditions  The country has set to wor!, witi
might and main to regain its commandovey
the international markets, and it is mani-
feat as time goes on that the country is doing
this at each recurring period with greatey
and greator eslerity,

Thera were further reductions of wages |

of cotton mill operatives, ohiefly in the
New England distriet, last week, but they
wore wholly expected, while the &teel
manufacturers at a largely attended
meeting here on Thursday reitarated their
determination not to make a | duction
in prices of steel produots. The decision
seems altogether wise, The steel husiness
is at presant in this condition that stocks
of manufactured articles are very low--
much lower than they were when the de-
pression of 1808 04 was at its height—
and that while orders for the heavier forms
of iron and steel are still in general only
about half the capacity of the mills, de-
mands for the lighter articles, such prin-
cipally as the steel and wire goods and
partioularly the wares manufactured for
agricultural use, are still within 20 per
cent, of the volume attained in the ex-
traordinary business of last year. Until

the investment market so improves that |

tae railroads and other corporations ecan
dispose of securities in such a manner that
they can obtain money for all the various
axpenditures that they want to make they
will necessarily ocontinue their present
economizing, and it is obvious under such
circumstanoes that a reduction in the price
of steel rails, billets and the like would
not only not stimulate new business but
wonld have a disastrous effect upon the

! business that is already in existence. The
' really significant features of the week in

wocial, commerclal and financial affairs
were a number of different oocurrences

going to show the beginnings of a reaction

in the publio temper against the reign of
corporation heckling which has heen in

progreas during the lest two or three years
On Monday night the gentleman who

Safety Cor Heating & lilntlnl.
New Jerser Zine,
Lackawanna Steel,

e “h b WANTED, recently officiated as counsel for the State
orT ' . . H i {
i.. \ngs County Elsctrie Light & Power, | In the investigation of the Metropolitan
00 Trust Co. of Amer|ca. ‘ . | Street Railway system conducted by the
135 Jashoneas § Suss, Vet Public Service Commission mada an ad-
100 Chase Nationnl Hank. drees before the City Club in which he put

EDERIC H. HATCH
Dealer In ['nlisted Securities of Kallroad and other
govpoo&uom fn the United States and Flsewhere,
el Broad, 30 Broad St., New York

in plainer words, perhaps, than has yet
been expressed the plight in which the
local surface transportation companies

the marvellous way that it has been within i
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Railroad Svstems & United States |

We are preparing a series of Booklets describing the y
* important minond systems of the United States, and show-
ing their progress and development from their earliest days

1o the present time. ‘
The first of this series of Booklets fully describes the

“Reading System” and gives a comparison of earning:
the past ten years. Copy of this Booklet will be sent 1o

any address upon request.
(The next of this series will be the “Union Pacific System")

POTTER, GHOATE & PRENTICE

Members New York Stock Exchange.

BANKERS

Aew York.

Hanover Bank Nullding.

Tel. 1800 Rector,

Legal Investment for Savings Banks and
| Trust Funds in New York

VILLAGE of RYE, NEW YORK
Five Per Cent Registered Serial Bonds

Interest payable March 10 and September 10
Principal and Interest payable in New York

$300,000 Sewer Issue, due $11,538.46 March 10 each year 19131935,
$125,000 Street Improvement Issuc, due $4,807.69 March 10 cach veas
1913-1938.

$15,000 Dock Issue, due $600 March 10 each year 1913«1937,
$40,000 Fire House Issue, due $1,538.46 March 10 cach vear 1913-19%,

Particulars of valuations and debt follow :

Assessed Valuations, 1907 $7,08i 500
Bonded Debt (present issues) 480,000
Per Cent. of bonds to tax valuations 0.8
Tax Rate, 1907 0.18

We offer these bonds, subject to previous sale, at prices to net 4.35¢ . on
the investment, and recommend them as a security of the highest character.

Wm. A. Read & Co.

Bankers
25 Nassau Street, New_ York

43 State Street 203 East German S 2
BOSTON BALTIMORE e " lél,"g:llceo&reet
L ] - [ ]
William P. Bonbnght & Co.
! BANKERS
Members New York Stock Exchange
NEW YORK LONDON S
24 Broad St. 16 George St. COLOR‘(‘:opl«?ungGJ

Mansion House, E. C.

INVESTMENT SECURITIES
Bonds ylelding 5':9, to 6117,
Preferred Stocks with established dividend records
Yielding 6',7, to 77,
CORRESPONDENCE INVITED

BERTRON, STORRS & GRISCOM

3 Investment Securities

40 WALL STREET
NEW YORK

LAND TITLE BLDG,
- P"".A-, PA-

Van Schaick & Co.,

: N
s o { ew Yeork Stock Exchange.

WE OFFER

State of
NEW YORK

Tax Exempt
50 Year

4% Gold Bonds [f| -

KOUNTZE BROS., .
120 Broadway, New York. |} |

I-__——-JJ

DONINICK BROS.&00. 5525 MENTS

@ WALL SYREFT, ’

Telephone 6570 Hanover. .Puh"c 88"1&; lssu;s-r
“hs toan. "

Harlem R. R. Stock New | Tas Co

Mahoning Coal Pf. f?.‘::':\:.'";":é.";“':'?“: (00 & o
Borden’s Condensed Milk Fauitable (as (1 Vit e |08

Roysl Baking Powder L0100 Ry, (Y€ o 1087 & b 1001
Eomum Pacitic, St. Paul & Duluth 4s | Long_iiend Ferry fee 1o 198

ocal securities
International Paper Conv. 8s, 1935

Long Island Ferry 4'«s 1023,
L. F. HEPBURN, Speclalist

67 Exchange PL. N. Y. City.
R. E. ROBINSON & CO.

No_\v York Preduce Exchange.

Chicage Board of Trads.

| NEW Y81Y

Branch | 200 FASY .

' Fces 1706 BROAD & #::‘:Y'Jgﬂu"‘"’:m
Lele Gotham, Bth Ave., .1 ot

Cable: Tarpoleam
Tel: 1810-1801-151% Recter.

THE AMERICAN
FINANCE ¢ SECURITIES (0

T VILL STREE,

Tel. 37 -37%--Rector,
MONEY MAKING

~ MINING NEWS

As well as _most rellable FORECAST®

ON NEVADA & UTAH éﬁcg
S BOREL

N
weekly ln our MIN Bp puviiaae
service you anI\ING G W

(Formerly Dick & Robinsen) | CATLIN & POWEL
30 BROAD STREET -and- PHILADELPHIA, | Mills Bldg. ‘ 'ow Ll;tnc\'oor‘h'
Chkeago Sau i rancisoe ow Urieans

Barrow, Wade, Guthrie & Co.

- .'.I:-RTIFIBI) PUSLLY ACCOUNTANTS,
Swithin's Lans. 26 broad St
Lenden. England. N Y.

EffinghamLawrence & Co.

CHICAGO BOARD 5%
. Trinity Building, 11l Broadway,

«clepnone 4286 & 425644257 Rector.

rivate Wlires to Principal Cltles. ENGINEERS

R s L Phppwwwewe

H. M. ByLLessY & Co.

INCORPORATED

NGINEERS

& co'  EXAMINATIONS & REPORTS

other exchanges. Stocks and 1mouon. mn(‘oﬂeo‘ .l:lr ' AMERICAN TRUST BLDG, CHICAGO
_ Okishoma Oy, Okle. Meblle, Ale. San Disge, Ot

Carpenter, Baggot

(1-21 Wiliam §1.,

fROUND F 00

Members Sew york Stock

tnvestment or carried on margin,

3

| B




